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of﻿ the﻿ lack﻿of﻿ systematization﻿ of﻿ data﻿ collection﻿ and﻿ reporting﻿within﻿SMEs.﻿As﻿pointed﻿out﻿ by﻿













issues﻿ -﻿ the﻿ International﻿Standards﻿Organization﻿ (ISO)﻿ international﻿ standard﻿ for﻿ environmental﻿
management,﻿ISO﻿14001,﻿or﻿the﻿related﻿Eco-Management﻿and﻿Audit﻿Scheme﻿(EMAS)﻿-﻿and﻿also﻿a﻿
social﻿environmental﻿system﻿certification,﻿that﻿is,﻿the﻿SA8000﻿certification﻿by﻿Social﻿Accountability﻿










SMALL BUSINESS SoCIAL RESPoNSIBILITy (SBSR)
Two﻿decades﻿of﻿studies﻿on﻿SBSR﻿have﻿demonstrated﻿a﻿fallacy﻿in﻿the﻿use﻿of﻿tools﻿when﻿downsizing﻿
CSR﻿to﻿smaller﻿scale﻿SME﻿organizations﻿(Tilley,﻿2000;﻿Spence﻿et﻿al.,﻿2003a;﻿Fuller﻿and﻿Tian,﻿2006;﻿
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Compared﻿to﻿managers﻿of﻿large﻿firms,﻿the﻿small﻿managers/owner/entrepreneurs﻿running﻿SMEs﻿





















on﻿ internal﻿ sources﻿ of﻿ capital﻿ to﻿ finance﻿growth﻿ (Vyakarnam﻿et﻿ al.,﻿ 1997).﻿Related,﻿Spence﻿ and﻿
Rutherfoord﻿(2001)﻿have﻿proposed﻿four﻿frames﻿of﻿priority﻿when﻿pursuing﻿the﻿purposes﻿of﻿the﻿SME.﻿
These﻿ priorities﻿ can﻿be﻿ identified﻿ as:﻿ profit﻿maximization;﻿ subsistence;﻿ enlightened﻿ self-interest;﻿
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In﻿ order﻿ to﻿ set﻿ up﻿ a﻿ sound﻿ foundation﻿ for﻿ the﻿ study,﻿ a﻿ sample﻿ composed﻿ of﻿ uniformly﻿ defined﻿
multi-certified﻿SME﻿organizations﻿was﻿ used.﻿Multi-certified﻿ companies﻿ have﻿ quality,﻿ social﻿ and﻿
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Table 1. Rationalization of the variables considered
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and﻿ the﻿presence﻿of﻿ relationships﻿with﻿ the﻿stakeholders﻿explain﻿ the﻿ first﻿component.﻿All﻿ three﻿of﻿
these﻿variables﻿are﻿linked﻿to﻿SBSR﻿and﻿in﻿general﻿to﻿CSR.﻿The﻿growing﻿awareness﻿of﻿the﻿importance﻿
of﻿ stakeholder﻿engagement﻿ shifts﻿ the﻿attention﻿of﻿ the﻿SMEs﻿ from﻿ traditional﻿ reporting﻿structures﻿
and﻿channels﻿ (“one-way﻿communication”﻿ -﻿ companies﻿ just﻿publishing﻿a﻿ report﻿without﻿ engaging﻿
with﻿stakeholders)﻿towards﻿more﻿stakeholder﻿dialogue﻿and﻿other﻿effective﻿communication﻿channels﻿
(“two-way﻿communication”).﻿The﻿first﻿component﻿F1﻿really﻿refers﻿to﻿the﻿openness﻿and﻿transparency﻿
Table 2. The 7 explanatory variables
Variable Observations Min Max Mean Std. Dev.
NE 73 0,000 1413,000﻿(*) 156,027 259,536
RR 73 3,000 5,000 3,164 0,441
NKPI 73 0,000 153,000 15,644 20,692
NS 73 0,000 23,000 4,370 5,111
SE 73 0,000 1,000 0,644 0,482
NW 73 -116665000 41976096 3360663,781 5668571,863
LEV 73 -37,454 2820,149 198,601 556,304
(*) There is only one record of a company meeting the cutoff criteria of annual turnover under $50 million euros and annual balance sheet under $43 
million euros, but it exceeds the 250 maximum number of employees limit as it is a large cooperative where shareholders are at the same time also 
employees.
Table 3. Correlation matrix with the initial linkages between variables
Variables NE RR NKPI NS SE NW LEV
NE 1 -0,084 0,098 -0,026 -0,004 0,156 -0,162
RR -0,084 1 0,416* 0,231* 0,148 -0,071 0,077
NKPI 0,098 0,416* 1 0,233* 0,136 0,028 -0,046
NS -0,026 0,231* 0,233* 1 0,488* -0,083 0,154
SE -0,004 0,148 0,136 0,488* 1 -0,170 0,169
NW 0,156 -0,071 0,028 -0,083 -0,170 1 0,126
LEV -0,162 0,077 -0,046 0,154 0,169 0,126 1
*α=0,05
Table 4. The eigenvalues for each dimension
F1 F2 F3 F4 F5 F6 F7
Eigenvalues 1,894 1,262 1,130 1,044 0,651 0,532 0,487
Variance﻿(%) 27,058 18,032 16,138 14,914 9,304 7,600 6,954
%﻿Cumulative﻿Variance 27,058 45,090 61,228 76,142 85,446 93,046 100,000
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certifications﻿ they﻿have,﻿but﻿ they﻿do﻿not﻿go﻿ further.﻿Their﻿ reports﻿are﻿generally﻿standardized﻿and﻿
Figure 1. Scree plot
Table 5. The three factors F1, F2 and F3 explain most of the variance
Dimension F1 F2 F3 F4 F5 F6 F7
NE 0,012 0,405* 0,024 0,370 0,173 0,008 0,008
RR 0,388* 0,087 0,006 0,263 0,040 0,214 0,003
NKPI 0,314 0,365* 0,001 0,062 0,002 0,255 0,001
NS 0,574* 0,011 0,007 0,096 0,093 0,008 0,210
SE 0,484* 0,060 0,000 0,218 0,001 0,000 0,236
NW 0,046 0,108 0,651* 0,004 0,152 0,019 0,020
LEV 0,076 0,226 0,442* 0,030 0,190 0,028 0,008
*Factors with greater value of cos2
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leverage﻿LEV.﻿These﻿variables﻿ reflect﻿ the﻿ financial﻿ and﻿capital﻿dimensions﻿of﻿ the﻿SME.﻿As﻿also﻿









Whereas﻿ the﻿adoption﻿of﻿a﻿ sustainability﻿certification﻿program﻿ is﻿a﻿voluntary﻿decision,﻿once﻿
adopted,﻿the﻿environmental﻿accounting﻿linked﻿to﻿the﻿certification﻿becomes﻿compulsory.﻿And﻿if﻿a﻿firm﻿
then﻿decides﻿to﻿add﻿other﻿voluntary﻿Key﻿Performance﻿Indicators﻿(KPIs),﻿and﻿so﻿account﻿for﻿other﻿
societal﻿or﻿environmental﻿ issues,﻿ it﻿makes﻿progress﻿ towards﻿a﻿more﻿voluntary﻿approach﻿ to﻿social﻿
accounting.
Figure 2. Three dimensions explaining majority of the variance
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